








EHWZHHQ VLPSOH ORJLFRVHPDQWLF FRQWUDGLFWLRQV DQG SHUIRUPDWLYH
VHOIFRQWUDGLFWLRQV7KHVHFRQGSDUWZLOOIRFXVXSRQWKHIXQFWLRQRI
SHUIRUPDWLYH VHOIFRQWUDGLFWLRQVZLWKLQ WUDQVFHQGHQWDO SUDJPDWLFV
SHUIRUPDWLYHVHOIFRQWUDGLFWLRQVZRUNDVWKHXOWLPDWHWHVWLQJJURXQG
IRU WKH GLVFXUVLYH FRQGLWLRQVZLWKLQ WUDQVFHQGHQWDO SUDJPDWLFV
3HUIRUPDWLYHVHOIFRQWUDGLFWLRQVGRDVZHOOZRUNDVDWRRO IRU WKH
LGHQWL¿FDWLRQRI VSHHFKDFWV WKDW YLRODWHV WKH GLVFXUVLYH FRQGLWLRQV
ZLWKLQ UHDO GLVFRXUVHV 7KH WKLUG SDUWZLOO GHDOZLWK WKH TXHVWLRQ
RI µXOWLPDWH MXVWLILFDWLRQ¶ZLWKLQ WUDQVFHQGHQWDO SUDJPDWLFV WKH
FKDOOHQJLQJTXHVWLRQZLOOEHZKHWKHUWKHSHWLWLRSULQFLSLLRISHUIRUPDWLYH





SUDJPDWLFV 3HUIRUPDWLYH VHOIFRQWUDGLFWLRQV VHUYH DV WKH XOWLPDWH WHVWLQJ
JURXQG IRU WKHDUJXPHQWDWLYHFRQGLWLRQVRI WKHGLVFRXUVH$SHO UHOLHVRQD


















,ZLOO HODERUDWH WKH GRXEOH IXQFWLRQ RI WKH SHUIRUPDWLYH VHOIFRQWUDGLFWLRQ














































VLQFHUHO\PDGHRUQRW1RQIXO¿OPHQWRIDSURPLVHFRXOG LQGLFDWH WKDW WKH




EH FKDUDFWHULVHG DV D GLVSDULW\ D µFODVK¶ EHWZHHQ LQWHQWLRQ DQG VWDWHPHQW
$GGLWLRQDOO\DV,ZLOOOLNHWRSRLQWRXWEHWZHHQVWDWHPHQWDQGDFWLRQ%URNHQ
SURPLVHV FRQVLVW LQ WKH UHODWLRQVKLS EHWZHHQ LQWHQWLRQV DQG VWDWHPHQWV DV
ZHOODVWKHUHODWLRQVKLSEHWZHHQLQWHQWLRQVVWDWHPHQWVDQGDFWLRQV7KHPRUH
FRPSOH[VWUXFWXUHRISHUIRUPDWLYHVHOIFRQWUDGLFWLRQVWKHQPDNHVSHUIRUPDWLYH
VHOIFRQWUDGLFWLRQV OHVV HDVLO\ LGHQWL¿DEOH WKDQ VLPSOH FRQWUDGLFWLRQV7KH
LOORFXWLRQDU\ OHYHO RIPXWXDO XQGHUVWDQGLQJ DVZHOO DV WKH SHUORFXWLRQDU\
OHYHORIWKHHIIHFWVRIDFWLRQDUHDGGHGWRWKHVLPSOHOHYHORIORFXWLRQVZKLFK
LVDQDO\VDEOHLQSXUHO\VHPDQWLFDODQGV\QWDFWLFDOWHUPV




+RZHYHU.HLOPD\ KDYH HVWDEOLVKHG WRR TXLFNO\ WKDW RQH RI WKHPDLQ
GLIIHUHQFHVFRQVLVWVLQWKDWSHUIRUPDWLYHFRQWUDGLFWLRQVDUHRSHQWRLQWHUSUH














VWLOO OLYLQJ DORQH WKHVHPHQPD\ DOO EH FRQVLGHUHG DV µEDFKHORUV¶ 7KH
H[DPSOHLVQRWIDUIHWFKHGLQIDFWVWXGHQWVRIWRGD\XVHWRSXWIRUZDUGWKHVH







































DOVREHWZHHQ LQWHQWLRQ VWDWHPHQWDQGDFW VLQFH WKHSHUVRQZRXOGFRQWLQXH
VSHDNLQJKROGLQJDVSHHFK
7KHSHUIRUPDWLYHGLPHQVLRQPD\EHHYHQPRUHFOHDUFXWLQWKHIROORZLQJ
FDVH LI D OHFWXUHU DW WKH XQLYHUVLW\ DQQRXQFHG WKH HQG RI WKH OHFWXUH EXW
















UHGXFWLRQLVW LQPRUH WKDQRQH VHQVHRI WKHZRUG ,W UHGXFHV WKHSUDJPDWLF
GLPHQVLRQ LQWR D VLPSOH VHPDQWLFV WKHUHE\ DOVR UHGXFLQJ WKH WULSOLFLW\ RI











SHUIRUPDWLYHVHOIFRQWUDGLFWLRQVGRQRW VHHPWR UHSUHVHQWFRQWUDGLFWLRQV LQ





EHWZHHQ LQWHQWLRQV VWDWHPHQWV DQG DFWV GR QRW FRQVLVW LQ WKDW WKH\ RFFXU
LQVWDQWO\VLPXOWDQHRXVO\7KHGLIIHUHQFHEHWZHHQLQWHQWLRQDQGVWDWHPHQW












































,Q DGGLWLRQ SHUIRUPDWLYH VHOIFRQWUDGLFWLRQV DUHPRUH DSW WR LQWHUSUHWDWLRQ


















































%HLQJ H[DPSOHV RI VHOISHUIRUPDWLYH DQG QRW VLPSOH FRQWUDGLFWLRQV WKHVH
































































































































7KH+DEHUPDVLDQGLVWLQFWLRQEHWZHHQ FRQVHQVXV LQ WKHZHDN DQG VWURQJ



















,QWHOOLJLELOLW\ZRUNV DV DQ LQHYLWDEOH SUHFRQGLWLRQ IRU WKH DFFRPSOLVKPHQW






WKUHHRWKHUYDOLGLW\ FODLPV$QXQLQWHOOLJLEOH VSHHFK DFWZRXOGQRW OHDG WR
PXWXDOXQGHUVWDQGLQJQHLWKHUGLVDJUHHPHQWQRUDJUHHPHQW
7KHXQDYRLGDEOHVWDWXVRIWKHRWKHUFODLPVFRXOGEHVKRZQYLDQHJDWLYDDV


















KDQGZRXOG FODVKZLWK WKH SULPRUGLDO OHYHO VLQFH FRQVHQVXV FDQ QRW EH







E\ WKH FDVH RI D UHIXVDO WR WDNH SDUW EHFDXVH WKH VXEMHFWPDWWHU GLVFXVVHG
 0ETRA (EDBERG




























































LQWHQWLRQV RI DQRWKHU SHUVRQPD\ EH DSW WR DQ LQWHQWLRQDO IDOODF\7KLV LV
HVSHFLDOO\WKHFDVHZKHUHWKHVHFRQGSHUVRQFODLPVWRSUHVHQWWKHµJHQXLQH











WKH WKHPH RI µMXVWL¿FDWLRQ¶ YHUVXV µDSSOLFDWLRQ¶7KH MXVWL¿FDWLRQ RI WKH






RU QRW 6LQFH WKH VWDQGDUGRI SHUIRUPDWLYH VHOIFRQWUDGLFWLRQ LV D YDOXDEOH
GHYLFHLQLGHQWLI\LQJVSHHFKDFWVRIWKHVWUDWHJLFNLQG,ZLOOWXUQWRWKHOHYHORI
DSSOLFDWLRQEHIRUH,JRLQWRDIXUWKHUHODERUDWLRQRIWKHGLIIHUHQWMXVWL¿FDWLRQDO


































GRQRW H[LVW VHSDUDWHO\ZLWKLQ UHDO FRPPXQLWLHV RI FRPPXQLFDWLRQ3HDFH
QHJRWLDWLRQVIRUPDVSHFLDOFDVHLQWKLVUHVSHFWLQYROYLQJFRQVHQVXVRULHQWHG








8QGHUVWDQGLQJFRQVHQVXVZLOO VHUYH DV WKH SULPDU\ DLP HYHQ LI VWUDWHJLF













7KH FRYHUW IRUPRI VWUDWHJLF FRPPXQLFDWLRQZLWKLQ WKHGLVFXUVLYH UHDOP
UHSUHVHQWV WKH SDUDGLJPDWLF FDVH RI SHUIRUPDWLYH VHOIFRQWUDGLFWLRQV VLQFH
WKLV VWUDWHJLF IRUPSHU VH UHSUHVHQWV D FODVK EHWZHHQ LQWHQWLRQV VSRNHQ
DLPVDQGDFWLRQV,QWKHFDVHVRIVWUDWHJLFGLVUXSWLRQVRIWKHFRQVHQVXVDQG
XQGHUVWDQGLQJRULHQWHGFRPPXQLFDWLRQVWKHVWUDWHJLFIRUPEHFRPHVLGHQWL









7KH SRVVLELOLW\ RI XOWLPDWH MXVWL¿FDWLRQ LV FHQWUDO WR$SHO¶V WKLQNLQJ DQG
WR WUDQVFHQGHQWDO SUDJPDWLFV LQ JHQHUDO$W RQH OHYHO WKH DUJXPHQWDWLYH
FRQGLWLRQVDUHWREHXOWLPDWHO\MXVWL¿HGYLDQHJDWLYDE\XVLQJWKHSULQFLSOH














1HYHUWKHOHVV WUDQVFHQGHQWDOSUDJPDWLF DSSURDFKHV KDYH HQGHDYRXUHG WR
















































1HLWKHU WKH3&QRU WKH336&DUH VXEMHFW WR HPSLULFDO WHVWV7KLVZRXOG
LQ IDFW OHDG WR WKH IROORZLQJDEVXUGLWLHV LI WKH3&ZHUH WREH µYHUL¿HG¶RU












































$Q\ GHQLDO RI WKH SULPRUGLDO VWDWXV RI WKH 3&.XKOPDQQ FODLPVZLOO





























%\GHQ\LQJ WKHSULPRUGLDO VWDWXVRI WKH336& WKHYLUWXDO VNHSWLFZRXOG












FRQWUDGLFW WKHPVHOYHV LQ WHUPVRIGLVFUHSDQFLHVEHWZHHQZRUGVDQGGHHGV
5DWLRQDODUJXPHQWVFRXOGQRWEHGLVWLQJXLVKDEOHIURPLUUDWLRQDO
3HUIRUPDWLYH QRQVHOIFRQWUDGLFWRULQHVVPXVW WKHUHIRUH EH SUHVXSSRVHG
ZLWKLQDQ\UDWLRQDODUJXPHQWDWLRQDVDQHFHVVDU\SUHFRQGLWLRQIRUUHDFKLQJ
XQGHUVWDQGLQJ DQG FRQVHQVXV )XUWKHU RQ WKH336&PXVW DV D SULQFLSOH























DQDO\WLFDO FRQWUDGLFWLRQV FRQWUDULHV DQG SHUIRUPDWLYH VHOIFRQWUDGLFWLRQV












6HYHUDO SKLORVRSKLFDO WRSLFV QRW WR VD\ SUREOHPV DUH FRQQHFWHG WR WKH
WKLUG SRLQW*LYHQ WKH OLPLWHG VSDFH JLYHQ WKH GLIIHUHQFH EHWZHHQ IRUPDO














































9HUKlOWQLV YRQ NRQVHQVXDONRPPXQLNDWLYHU5DWLRQDOLWlW VWUDWHJLVFKHU





$SHO E µ2SHQO\ VWUDWHJLF XVHV RI ODQJXDJH D WUDQVFHQGHQWDOSUDJ























+DEHUPDV- E µ7RZDUGVD&ULWLTXHRI WKH7KHRU\RI0HDQLQJ¶ LQ
0DHYH&RRNH HG 2Q WKH3UDJPDWLFV RI&RPPXQLFDWLRQ0,7
3UHVV&DPEULGJH0DVVDFKXVHWWVSS±






























/RJLF 3KLORVRSKLFDO 3DSHUV 9ROXPH ,, %DVLO%ODFNZHOO2[IRUG SS
±
:HUQHU0LFKD+ µ,VW GDV%|VH VHOEVWYHUVWlQGOLFK"=XU'LVNXVVLRQEHU
³HLQIDFKH ,PSHUDWLYH´ ± HLQ9HUVXFKPLW$SHO JHJHQ$SHO ]X GHQNHQ¶
LQ%|KOHU.HWWQHU	6NLUEHNN +UVJ5HÀH[LRQ  XQG9HUDQWZRUWXQJ
6XKUNDPS)UDQNIXUWD0SS±








%|KOHU.HWWQHU6NLUEHNN +UVJ 5HÀH[LRQ XQG9HUDQWZRUWXQJ
6XKUNDPS)UDQNIXUWD0SS±
